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Financing is an important part for the management of modern enterprise. Proper 
financing methods and capital structure could enhance the value of enterprise and 
promote the long-term development. Therefore, the research on financing decisions 
is of vital significance to corporate management.  
The western scholars have researched financial theories for over half a century. 
However, as a result of the difference in markets and systems as well as the 
discrepancies in corporate management and structure of the listed companies, it is 
hard to use the western financial theories to analyze the financial actions of the listed 
companies in China. The scholars in economic academic society and corporate 
financial management practitioners never ceased their probe into the combination of 
western financial theories with the reality of China’s market. 
Therefore, the theses takes Xiamen ITG Corp. Ltd and Xiamen C&D Group, two 
state-owned listed corporations in the industry of trade and real estate in Xiamen, as 
the research objects and make comparison of the financial actions of the two 
corporations ,as well as further suggestions. The thesis is divided into four parts 
including. 
Part I discusses the necessity of researching the financial actions of Xiamen ITG 
Group Co., Ltd and Xiamen C&D Group and the purpose of the research. 
Part II includes chapter 2 and 3. Chapter 2 introduces the theories of financing 
and capital structure at home and abroad. Chapter 3 makes a review of the 
development of corporate financing of the listed companies in China since 1990s. 
Part III consists of chapter 4 and 5. Chapter 4 compares Xiamen ITG Group with 
Xiamen C&D Corp. in terms of their overall management in year 2013 and their 
financing structure in recent decade. These two corporations are listed companies in 
trade and real estate. Chapter 5 makes comparison of their financing actions and 















this chapter analyses the influence that different financing actions will bring to their 
financial index and operation effectiveness, and explore the rules behind this and their 
discrepancies. 
Part IV includes chapter 6 and 7. On the basis of Chapter 4 and 5, Chapter 6 puts 
forward suggestions on how to broaden the ways of financing and discuss the 
feasibility. Chapter 7 takes in the current situation of the capital market in China and 
the developing characteristics of the two corporations and draws conclusion on their 
financing actions. The author wishes the this will be of great significance to these two 
listed corporations and other enterprises in this industry. 
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莫迪格利安尼和米勒在 1958 年提出了 MM 理论，该理论不考虑所得税、代理
成本、破产成本的影响，认为企业的总价值不受资本结构的影响。 
2、静态权衡理论 

















2.1.2 不对称信息下的新融资理论  
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